A% Yuania

YAV pesearch

B AWE 2023 % 4 A 27 H
i PV Drilling (PVD): SEEER R K&

B A B TR +74.4%

e 26/04/2023 i

B 20.700 AR R & AR 7 H 26 HE2M PVD HIEARTE B R K& . & 3 g B g
12 8L A B RS BB 36.103 BFI/E NG FFSEBRERE, A0 THRET 2023 FEAF & A, N A8B AL B A% k.

B ERE A% B VN-Index 2 FH FRTAH B dek
VND %%5

—mnD ppt

———PVD Vs VNIndex (RHS)

2023 FEWNGETE): 5K 4,000 BB E, FILLEEE. sz BERERE T
BT TR EEE A 7 BEIT (+15% YoY) AFHEIT&
FIFEA39 Bl 4 A E TG 98%) , i 2022 51 3.4,

FIEEREE. 2023 ENMREBFEEEA 1,000 FlEE, HEH
J& RN TR AR R RIS 2,000 R E. 12 WEECTEE . 2022
SR 1,540 18 H0R JE A ES PR B3 NGE

WE (EEm) 430 . 428 0| RE 2

AT A B (B 2 2023 5 éﬁﬁﬁ’ﬂ]#ﬁ%ﬁéﬂﬁ? 500 WEREE (SESBIN 52%
VOB (ER) 556 ), Bl 022 SFEE—ZEFENNREIR A 751 R JE A Ho A BTG .
E L (%) & PVD 36 57 DR L4 A 11k

SNEFFRE (%) 20,9

RIRINEEE (%) 28 PVD HisBH#7E 2023 FRLFLEH M. PVD &R, ZAFMIE
gﬁ (bn) 10637;2 WG 2023 EEBNANEET . TAD #HFF 4 5% Brunei
T P 2005 (85 2srs Shell Oil I Wi K947

i " PRI, FLE R BFR. A TR, B 0003 40K,
EV/EBITDA 2023 (®) 79 (ISP & s IR B, e H R S P B RN R P a5, [ &g IF

e CEAEP R B, MESER T LSRR, RIE S&P
SRR Global, #ZHuE KA TFREH T ERIARCHME 90% (B 2022 4

s _H‘z‘ LY ; 'Léll’ %2 \D = YAy Y ﬁ'
F AR 60% MEL) o BRI AGEIE 85% Wy, MEFBAEES

¥k, PVD KHF E B2 120,000 356, & 2022 FEH—FE W
%o PVD % 2023 S FHHL & R R A 70,000 38 70 BB A T
%, BHEEEn, Nae—SErTremecilBiimgEnse
I E .

Southeast Asia Jackups 361400 IC
Average day rates v Total contracted utilization
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Data compiled har. 15, 2023,
Source: S&P Global Commadity Insights upstream E&P content (Petrodata Rigs).
©2023 S&P Global.
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Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based on our analysis of the
company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our analysis of the
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SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based on our analysis of the
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Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.
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month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2019 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible
for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and estimates included in this report constitute our
judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an offer to buy or sell
securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored investment advice and does not take
into account the individual financial situation and objectives of any specific person who may receive this report. Investors should seek financial advice regarding the
appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report. The information contained in this report has
been compiled from sources believed to be reliable but no representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This
report is not (and should not be construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally
permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as
amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be effected through a registered broker-
dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting.
Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures
Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong, this research report may not be redistributed,
retransmitted or disclosed, in whole or in part or and any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.
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